he world has already undergone the globalization process in all segments of the economy. This paper addresses the issue of the ways in which globalization affects tourism as the industry and economic activity. Furthermore, tourism as an economic activity exerts a considerable impact on other activities. Therefore, we have to focus more on the extent and the way this influence is exerted. Also, tourism has an impact on the formation of the gross domestic product, as well as employment and investment. Tourism cannot develop without foreign direct investment, and this paper shows the position of tourism in relation to other activities concerning the number and value of green field investment.
POSITION OF TOURISM IN GLOBAL ECONOMY AND ITS IMPACT ON GDP, EMPLOYMENT AND INVESTMENTS
Introduction lobal changes have affected almost every segment of social, political, cultural life and the overall economy. They are manifested through neutralization of practically every barrier, which has resulted in liberalization of international trade, competition, free movement of capital and workforce independently of national borders, free movement of investments, etc. As an increasingly important activity, tourism undergoes all of these changes, especially mass tourism, which can be seen in all dimensions of global change. Tourism is an example of the very strong impact of globalization, especially concerning the development of information technology, communications, transport etc. As an example of rapid growth and its increasingly important role in the world market, tourism exerts a significant impact on other related industries, either in indirect or direct manner. The initial idea that tourism is the consequence of economic development has evolved with empirical research into a new idea that tourism is rather becoming an important factor of economic development. Taking that into account, tourism is gradually becoming a strong mover and engine of development for other related industries. Also, tourism is gaining important potential for development, having in mind the fact that this commercial activity connects the sale of goods and services, and its characteristic to bring the consumer to the producer and not vice versa. The influence of tourism can also be seen in creating possibilities for small T G DOI: 10.5937/vojdelo1704263V businesses to expand and develop their business activity which, in other conditions, could not breach global supply chains. An increasingly growing economic role and impact of tourism undeniably exerts considerable influence on creation of the gross domestic product (GDP) in both direct and indirect way as the appropriate analysis and display. From the broadest perspective, the direct and indirect impacts of this industry on GDP, employment and investment analyzed through the Travel & Tourism (T & T), which includes the application of the methodology, is constructed by the United Nations Statistic Division entitled the Tourism Satellite Account (TSA), which is recommended when it comes to the impact of tourism on the development of economic relations. This activity employs an increasing number of people each year and it also exerts direct or indirect impact on development of not only their own, but other activities, as well. In the context of tourism development, foreign direct investment (FDI) is unavoidable as a factor of growth dynamics, especially the need to use developing countries and economies. Regardless of the importance of FDI as a factor of tourism development, numerous problems occur in the analysis of this field. This happens mostly because tourism is not labeled as formal tourism industry in the classification of national accounts, which means that there is not a trustworthy and single piece of evidence that FDI is directly connected with this industry. This situation creates many methodological issues, having in mind that there is no single methodology for recording FDI in this industry. The initial efforts for outlining a single methodology have been done by forming twelve separate national accounts connected to tourism activities. When analyzing FDI forms, one can observe that mergers, acquisitions and privatization are more common forms of entering foreign markets than green field investments. However, green field investments have an advantage in certain cases having in mind their character and effects on employment, keeping the invested capital, as well as the transfer of new technologies, management, introduction of new kinds of long -term services, etc. Keeping in mind the listed characteristics, green field investments in the hospitality sector have been analyzed (by the classification of UNCTAD), taking into account that tourism does not have full evidence of FDI, as previously mentioned.
Results and Discussion
This research is based on three elements that are in the focus of this analysis: tourism in relation to globalization, relationship between tourism and economic development and impact of tourism on other industries and FDI in tourism.
Tourism in relation to globalization
Globalization as a global phenomenon has affected almost every sphere of social life, especially in the post-war period. There are numerous and varied definitions of this concept, which is why the complexity of the concept in both science and literature initiates different approaches necessary for providing its definition.
Global economy, as a specific dimension of globalization has initiated various changes, firstly in the sphere of liberalization of international trade, competition, free movement of capital and workforce, investments, etc. A special characteristic of this phenomenon is the removal of barriers for capital, goods, financial and investment flows (Vukadinović et al., 2013) . One of the most important economic activities in the process of globalization is tourism. This view is especially related to mass tourism which is considered to be one of the visible manifestations of globalization, so that tourism development can be seen in every dimension of these processes: economic, social, cultural and even political one (Halowiecka et al., 2011). On the basis of huge significance of tourism in the worldwide economy, the same authors stress the importance and popularity of researching these relations, particularly in connection with economic dependence between tourism and globalization at a global or regional level. In both research and theory, tourism stands out as an example of a very strong influence of globalization. Progress and transfer of technology, efficient transportation of travelers, open borders, etc. are some of the important characteristics of globalization impact on tourism development. Certain authors (Pantelescu & State, 2008 ) assert that tourism is one of the examples of globalization that is the most visible because people are given the chance to spend their free time comfortably. Also, many companies e have the fundamental experience of globalization. Air traffic is growing exponentially (the time it takes to get to the destination is shorter, which leads to more time spent at a tourist location itself), borders have opened, as well as free markets. Globalization has opened new possibilities for tourism development through development of electronic technology, communications and transport. The Internet, fast communication and smaller costs of air travel are becoming more important every day. The Internet has drastically lowered costs by reducing the importance of intermediaries or excluding them all together, and it has also become one of the most sought ones after perks of comfortable accommodation. In general, a large number of authors agree with the fact that globalization has increased the interdependence of economies, countries and people. This interdependence does not only include mega companies, but it also includes small and medium-sized enterprises, as well as family businesses. The process of globalization has affected the creation and functioning of the global tourism market, which demands competition on an equal basis regardless of the country of origin. Finally, globalization has opened completely new possibilities for the overall development and the development of tourism market. One can say that globalization plays a crucial role in the growth of international tourism in the world market. The contribution of globalization in economic, political and cultural terms also reflects on the evolution of tourism in the context of increase of travels both inside and outside borders. Globalization, openness of borders, growth of all types of transport, especially air traffic, appearance of the Internet and increase in the number of people who can afford to take vacation and travel outside the national borders, have all influenced the strengthening of international tourism over national one (Nedeljković et al., 2013) .
Tourism and economic development-impact of tourism on other areas of economy
The history of the importance of tourism for economic development and its impact on the development of other economic areas ranges from views that tourism is a consequence of economic development to the current position that tourism is a factor of economic development. According to Bošković (2009) , it has long been widely accepted that tourism is a con-sequential phenomenon of economic development, which is based on the premise that tourism could have an impact on economic development, but with a previously achieved certain level of economic development. This view is based on the notion that the most significant factors driving the development of tourism are also primarily the results of economic development. However, later studies have pointed out that tourism makes an impact on other economic activities, which have in fact established tourism as one of the factors of economic development. In the context of globalization, international tourism continues to strengthen its role in relation to national tourism. Given the ever-growing importance of international tourism, Table 1 shows the indicators of international tourism development. Globally, tourism has exhibited a steady increase in the number of tourists in the last 24 years (analyzed for the period 1990-2014). In 1990, the recorded number of tourists was 435 million, reaching 1,133 million tourists by 2014, i.e. 2.6 times more than in 1990. This trend is also present in developed economies, where the number of tourists rose from 296 million in 1990 to 619 million, or 2.09 times. In developing economies, this number grew from 139 million tourists in 1990 to 513 million in 2014, or fantastic 4.7 times.
The growth in the number of tourists at a regional level is also constant. Europe has recorded growth in the number of tourists from 261.5 million in 1990 to 581.8 million in 2014, or 2.22 times. Asia and the Pacific are becoming increasingly important tourist destinations, as the number of tourists rose from 55.8 million in 1990 to 263.3 million in 2014, or 4.72 times. America also recorded an increased number of tourists from 92.8 million in 1990 to 181 million in 2014, or 1.95 times. Africa is rapidly progressing towards becoming an interesting tourist destination with the number of tourists growing from 14.7 million in 1990 to 55.7 million in 2014 or 3.78 times. The Middle East also follows the growth trend in the number of tourists, as their number increased from 9.6 million in 1990 to 51 million in 2014, or 5.31 times, which is also the largest regional increase in the number of tourists.
The analysis of the growth rate in the number of tourists in 2014 compared to 2013shows that the achieved growth rate at a global level was 4.3%, developed economies achieved a growth rate of 5.8%, while developing economies recorded a growth rate of 2.4 %. At the regional level, the highest growth rate was achieved by America-8%, followed by Asia, the Pacific and the Middle East with a growth rate of 5.4%, then Europe with 2.7% and Africa with 2.4%.
The highest average annual growth rate in the analyzed period (1990-2014) was observed in Asia and the Pacific with a growth rate of 6.1%, indicating the growing attractiveness of tourist destinations in the region, followed by Africa with 5.4%, Middle East with 4.7 % and Europe with 2.8%. Developed countries had an average annual growth rate of 3.2% in the number of tourists, while developing economies recorded an average annual growth rate of 4.6%. The global average annual growth rate in the number of tourists was 3.8%.
In addition to these quantitative indicators, financial indicators also point to the intense tourism development, as shown in Table 2 . At a global level, international tourism revenues have grown from 1,197 billion USD to 1,245 billion USD, which shows a growth rate of 3.7%. This kind of growth was also recorded in developed economies, where revenues rose from 784 billion USD in 2013 to 815 billion USD in 2014, or by 3.2%. In developing economies, revenues rose from 413 billion USD in 2013 to 430 billion USD in 2014, or by 4.6%. Revenue growth has also been recorded at a regional level. Europe had the biggest revenue growth, where revenues amounted to 17.2 billion USD, which shows the growth of 3.6%, whilst the smallest growth was observed in Africa and amounted to 0.9 million USD, or by 2.9%.
The effects of tourism on the overall economic development, i.e. the economic effects of tourism can be treated as direct and indirect. The direct effects of tourism on the overall economy can be viewed through a few of the most important effects: effects on the national product and income, development of economic industries related to tourism sector, balance of payments, population and employment, investments and effects on insufficiently developed areas and countries. The indirect effect is related to industries that usually follow the tourism activities, primarily agriculture, industry and construction (Bošković, 2009 ). The tourism effects on other economic activities are presented in Figure 1 . Tourism possesses the important development potential. This stems from the fact that tourism cross -connects both sales of goods and services, such as accommodation, transport, entertainment, sale of agricultural products, etc. An important fact is that tourism enables the consumer to come to the producer and not the other way round, so that even the smallest transaction becomes a part of the global economy. Every sale of goods or services to foreign tourists has a significant positive effect on small businesses, which otherwise could not breach the global supply chains (UNCTAD, 2007). Apart from direct and indirect effects on the economy, it is also important to show the possible positive and negative effects that can be seen in multiple elements, as displayed in Table 3 : 
Direct, indirect and total impact of tourism (T & T) on GDP, employment and investment
From the widest standpoint tourism as T & T performs direct, indirect and total impact on both national economy and global economy. As shown in Figure 1 
T & T Impact on GDP
However, according to statistical indicators, the global economic crisis induced in 2008 resulted in variable motion of GDP growth rate worldwide. The sudden fall in GDP was recorded in 2011 compared to 2010, from 4.09% to 2.80% and further to 2.18% in 2012. However, from 2012 to 2014, GDP growth is not spectacular, but still notable as optimistic, bearing in mind all the global economic problems, as well as the number of national economies in which there was a decrease of GDP in this period, while a number of national economies started recovering. Since 2012 the growth of GDP was recorded by 2.18% per annum to 2.48% in 2014. The activity of T & T follows this GDP growth, but it can be seen that the growth of T & T is slightly faster than indicated by GDP growth rates. This ratio indicates that T & T is one of the groups of industry that exerts a more significant impact on GDP growth, as shown in Table 4 . 79%. Such trend, nominal and percentage of total-impact of T & T to GDP, indicate that the industry has a stable effect and growth and thus a stable and growing impact on GDP. The analysis of the growth rate of the total impact shows that exactly the same rule is observed when it comes to direct impact. The growth rate of 1.30 in 2010 increased to 4.30. However, the decline in the growth rate of this sector at 3.50 was observed in 2012, and in 2013 it amounted to 3.30. The industry experienced the recovery in 2014, when the growth rate reached a level of 3.60, which is higher than in the previous year.
Impact of T & T employment on the overall employment
One of the most negative effects of the global economic crisis is related to employment and job creation. The consequence of the economic crisis is jobs reduction or downsizing. National economies that have managed to find a solution to combat and mitigate the effects of the global economic crisis or greatly reduce its adverse effects managed and preserved jobs and the number of employees. Moreover, some national economies have succeeded in presenting and increasing the number of jobs since 2008, or to be on the road to recovery, by increasing the number of jobs to be reduced in the first wave of the global economic crisis.
Globally, the statistics (UNCTAD statistics) show that during the analyzed period the number of employees worldwide increased from 3,236,325 in 2010 to 3,282,415 in 2011. In 2012, that number rose to 3,328,256 and 3,373,455 in 2013, reaching its peak of 3,417,573 employees in 2014. Such trend indicates a slight recovery of the economy at the global level, bearing in mind that this increase in the number of employees is not that spectacular, but the increase in the number of jobs or the number of employees gives grounds for optimism that there is a slight recovery and possibility for overcoming the crisis. One should not expect quick and spectacular solutions because this is a process. (Table 5 ). The analysis of employment rates in tourism industry, and the number of employees follow the global trend of employment growth. This increase is not insignificant bearing in mind that these activities are classified in the services sector, which is characterized as a laborintensive sector, and it does not employ a large number of people, as is the case with the secondary-manufacturing sector. 
Impact of T & T on Foreign Direct Investment
Participation in impact of T & T investment is analyzed as the impact on FDI (Foreign Direct Investment) using the data from the TSA United Nations statistic division model to cover not only investments in hotels and restaurants, but also investment in other industries that are directly or indirectly related to T & T. In this way, it is possible to realistically show the impact of all investments that have to do with tourism in the aforementioned manner. This analysis is presented in Table 6 . Source: *Total labor force: UNCTAD STATISTICS, **Direct and Total Contribution T & T**: World Travel & Tourism Council, Travel & Tourism-Economic Impact 2015, World, annual Report, *** Capital investment -includes capital investment spending by all industries directly involved in Travel & Tourism. This also constitutes investment spending by other industries on specific tourism assets such as new visitor accommodation and passenger transport equipment, as well as restaurants and leisure facilities for specific tourism use. This is consistent with the total tourism gross fixed capital formation in Table 8 This continued in 2012 with the growth rate of 3.65%, while a fall in the growth rate by 2.22% was observed in 2013 primarily due to higher investment growth at the global level than in T & T. However, the growth rate of investment in T & T in 2014 was 3.83%, while there was the already mentioned decline of investment on a global scale. This growing tendency observed in nominal amounts and growth rates shows that the tourism industry is more interesting for investment. This statement indicates and analyzes the share of tourism investment in the amount of investments globally. In 2010, the share of investments in T & T amounted to 54.06%, while a decline in the participation by 47.29% was observed in 2011, and it increased again in 2012 to 54.66%. The circular movement of participation measured by percentage fall in 2013 was 53.44%, but a sudden increase in participation by 66.27% was observed in 2014. Such a high share of investment in T & T in relation to the global amount of investment is the result of the TSA model application, which has already been mentioned and includes investments that are directly or indirectly connected to tourism activity on the respective schemes-pictures shown. If we take into account only investment in hotels and restaurants, they would be far less and unrealistic as the indicator takes into account just the direct connection with tourism and indirect connection with other services and industries. Therefore, the TSA model designed by the UN Statistic Division is used to show more realistically tourism impact by investing in this industry in total and the global investment flows.
Foreign direct investment in tourism
Foreign direct investment (FDI) is the factor of growth dynamics that should be principally used by developing countries i.e. developing economies. However, there are an insufficient number of empirical analyses in this field, keeping in mind the small number of empirical indicators showing the effects of FDI on tourism development in the global economy (UNCTAD, 2007). The main research problem is the fact that tourism is not considered to be the formal tourism industry in the classification of the national accounts. The complexity of tourism as industry and absence of a single methodology for recording FDI in tourism creates methodological problems, meaning that, for example, FDI in hotels and catering facilities can be found under "real estate", FDI in transport is presented as "transport, communications and warehousing", which generally imposes great issues in FDI quantification in tourism, especially concerning properties, revenues or employment. However, in recent times (WTO 2004, pp. 13-14) and with the approval of the statistical commission of the United Nations (2000), new methodological framework has been recommended, which includes twelve separate national accounts related to tourism activities. This methodology includes companies that are directly incorporated into the production and consumption of tourism services and indirectly incorporated companies. Research conducted by the UNCTAD shows these twelve activities that can be assumed to be typical for tourism activities in both direct and indirect way through the TSA model (Tourism Satellite Account), wherein an indicator of FDI frequency in these activities is formed. The model presents the most common TSA frequencies: hotels and similar structures, restaurants and "second homes", occasional FDI frequencies related to transport of travelers and rent of goods and services of railway transport, and scarce FDI frequencies in air traffic services, waterway transport, services that are in the function of traveler transport, tourist agencies, cultural services, sports and other recreational services. With respect to FDI forms, we can conclude that mergers and acquisitions are more common forms of FDI for entering foreign markets as it is more efficient and simple to buy the existing distribution network rather than start business from scratch, which is the characteristic of green field investments, and that is why they are not that widespread as mergers and acquisitions (M&A), (UNCTAD, 2010) .
Foreign companies will invest in international markets if the following three terms are simultaneously met: 1) Ownership: the company has to have ownership as an advantage to be able to efficiently compete with the local companies;
2) Location: companies use the advantages of relocating to the foreign country (big land areas, cheap workforce, rich cultural heritage and a pleasant climate;
3) Internationalization: the company benefits because it directly controls the business activity rather than relying on the services of the local company;
This principle is otherwise known as the "OLI" principle (ownership, location, internationalization).
The analysis of the number and value of green field investments has been performed based on the facts shown in Table 7 and 8 (M&A), (UNCTAD, 2015). Throughout the observed period, a total of 818 green field projects were implemented in the tourism industry with the largest number of projects implemented in 2010. A decrease in the number of these projects began this year, registering a fall from 268 in 2010 to 76 in 2014. The largest number of green field projects was implemented in the business service sector amounting to 18.484 projects. The tourism industry assumes the seventh place out of the eleven analyzed industries based on the number of implemented projects.
The value of the implemented green field projects can be seen in Table 8 . The value of implemented green field projects in the observed period in the tourism industry has accounted for 88.821 million USD. The largest value of implemented projects was generated in the energy industry and amounted to 382.482 million USD. According to the value of implemented green field projects, the tourism industry is ranked seventh out of the total number of eleven analyzed industries.
Conclusion
Globalization process has brought about significant changes in all spheres of social, political and economic life. Due to the effects of globalization, certain changes can be observed in the world economy, primarily in liberalization of international trade, free movement of capital, workforce and goods, as well as provision of services, breaking down the barriers that were on the way of these changes. Tourism is among those industries that can be considered increasingly important for the global economy, in particular mass tourism. We can also conclude that the process of globalization, new technologies and the Internet have triggered changes in the field of transport and communications and they exerted a considerable impact on the overall tourism development. This influence can be observed in the constant rise of tourist trips and tourists, as well as continuously rising revenues in the tourism industry with an incessant reduction of costs. It can be concluded that the globalization processes, which have altered the global economy, especially tourism-related industries, have greatly affected tourism development, principally mass tourism. The development and progress of tourism have also produced certain changes, which exert a strong impact on tourism-related industries. In that sense, the view of tourism as an outcome of economic development has evolved based on a great number of studies to a new view of tourism as a factor of economic development. Such conclusion is grounded on the fact that tourism cross -connects certain industries, so that their interdependence becomes greater, as well as their dependence on tourism development. The economic tourism activity has direct and indirect effects on the overall economic development, which is increasingly evident through time and thus the fact that tourism influences economic development and not vice versa can no longer be overlooked. The growth rates manifest direct and total effects of T & T on GDP and qualify tourism industry in those activities to grow faster than GDP growth at the global level. This shows that this industry may be the solution to combating adverse effects of the global economic crisis and it is increasingly becoming a factor of development of the world economy, exerting more significant impact on GDP growth. Nominal values measured by the earned value, and development of measured growth rates make this industry increasingly important and must be seriously considered in the future, especially concerning the tertiary sector of the economy, where we should not neglect the impact of these activities on the secondary industry sector as a significant factor in GDP growth. The positive impact of T & T employment is apparent, and it is measured both by the number of employees and employment growth rates. These indicators clearly point to the employment growth rates in T & T and the growing impact of employment on a global scale. The number of employees observed through a total impact of tourism (direct, indirect and induced) indicates that this industry has a more significant impact concerning this economic indicator. Constantly growing participation in the overall number of employees indicates that a positive trend should certainly continue in the future. Foreign direct investment is an important factor of tourism development dynamics, especially in developing countries. However, there are many methodological problems of quantifying the effects of FDI on tourism development in this field, and new models are being proposed to overcome such an issue. So far, the accepted models used to define the quantification of the effects of FDI on tourism development include: the TSI model and "Oli" model. When it comes to investments, measurement of the abovementioned models is unequivocally proven by concluding that the investments in T & T are constantly growing both in nominal terms and in terms of progress measured by growth rates. These indicators point to the strong impact of investments in T & T activities, particularly in the field of measuring the total impact of the TSA model, and thus, it can be concluded that this activity is not only increasingly important investment destination, but it has become an increasingly attractive investment destination for investors because it shows the current economic conditions, solid stability and capacity for further investment. According to the UNCTAD classification, there are eleven service industries in the statistical database. Tourism is ranked seventh by the number and value of green field projects.
